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[bookmark: _Toc390440970][bookmark: OLE_LINK5][bookmark: OLE_LINK8]Approval of April London Meeting Minutes 
One comment on the draft minutes item CA276 received from Delphine to mention that the decision taken to replace the INTR CASH with INTR CASE “does not apply for the ICSDs INTR cases where CASH, SECU and CASE options are proposed from the beginning with the Option Applicability (CAOS) indicator.”  
Action: Jacques to correct the minutes in final version and republish.
[bookmark: _Toc390440971]CA203 - SR2014 MP remaining action items (Jacques - Actions; Andreana & Bernard)
For SMPG templates still missing, input has been received from Sonda, Véronique and Ben.
No input yet received from DE (Daniel/Andreana) and Bernard for the new EXWA MAND.
Andreana will provide the requested input tomorrow. 
Andreana asks whether a reference to the DE MP document could be done for the ACCU event in the template doc as well.
Actions:
1. Jacques to update template doc with input received and add reference to DE NMPG for ACCU event.
2. Andreana/Daniel to provide input on templates review for DVCA CHOS, DVCA MAND, RHTS CHOS 
3. Bernard to provide the EXWA MAND template
[bookmark: _Toc390440972]CA210 - Overelection/subscription market practice (Veronique - Actions: Jacques, Veronique, FR, DE, US)
Usage of QREC : Feedback was received from the IF WG. QREC is also used by Euroclear Clearstream and Brasil.
Nevertheless, nothing should prevent them to use QINS instead with the change of definition.
Decision: Agreement overall to write the CR requesting redefinition of QINS and deletion of QREC / QOVE
Action: Véronique the write the CR and submit to SWIFT on behalf of SMPG.
[bookmark: _Toc390440973]CA240 - Disclosure / Certification for MAND event (Veronique)
A conference call was held on the topic by Christine, Véronique, Mari and Sanjeev on May 14. The final decisions are summarized in the attached document.


Decision: 1. For these events, the SMPG will recommend the usage of CAMV code CHOS instead of MAND, with option SECU/CASE/CASH according to the terms of the event and option LAPS, forfeiting the entitled proceeds, as the default. 
2. Write the CR and request the creation of a new :22F::ADDB code to be used for those CHOS to indicate that the event is mandatory but the account owner must perform an action in order to receive the proceeds, is requested for SR2015. Request also the creation of a new flag similar to STIN for sequence E/CAOPTN. The use of this flag will be used to inform the recipient that for this particular safekeeping account, whilst the market/issuer default option is LAPS, the account servicer will apply another option, e.g. SECU, unless otherwise instructed.
Action: Christine the write the CR and submit to SWIFT on behalf of SMPG.
[bookmark: _Toc390440974]CA280 - Withholding Tax CRs  Recommendations (Jyi-Chen – Action: All NMPGs)
The feedback is collected from the NMPGs on the final proposal sent by Jean-Pierre Klak and Jyi-Chen on May 12. Here is the final proposal.


The associated input from DE on withholding taxes explaining some specific withholding  tax cases in DE is also attached below:


The consolidated feedback from the NMPGs at the call (and after the call via email) has been collated in the Excel sheet attached below:


Decision: All agree to submit the change request based on the final proposal (leaving open to the MWG the discussion on the options for the recommendations 2).
Action: Jean-Pierre to finalise the change request for the submission to SWIFT.
[bookmark: _Toc390440975]CA268 - Narratives scope/usage (Delphine – Actions: Veronique, Mari, Kim, Sonda, Bernard, Jacques)
The following table illustrates the presence of all the narratives in the MT56X.
The red squares indicate where the narrative type is missing.
	Messages
	
	MT564
	
	MT566
	
	MT565
	MT567
	MT568

	Sequences
	
	D
	E
	F
	C
	D1b
/D2a
	E
	C
	D
	E
	C
	C

	Offeror
	OFFO
	Y*
	
	
	Y*
	
	
	
	
	
	
	

	Web Site Address
	WEBB
	Y
	
	
	
	
	
	
	
	
	
	Y*

	Name
	NAME
	Y
	
	
	Y*
	
	
	
	
	
	
	

	Additional Text
	ADTX
	
	Y
	Y*
	Y
	
	Y*
	
	
	Y*
	Y*
	Y*

	Narrative Version
	TXNR
	
	Y
	Y*
	Y
	
	Y*
	
	
	Y*
	
	

	Information Conditions
	INCO
	
	Y*
	Y*
	Y*
	Y
	Y*
	
	
	
	
	Y*

	Information to be Complied With
	COMP
	
	Y*
	Y*
	Y*
	
	Y*
	
	Y*
	
	
	Y*

	Security Restriction
	NSER
	
	Y*
	
	
	
	
	
	
	
	
	

	Taxation Conditions
	TAXE
	
	Y*
	Y*
	Y*
	
	Y*
	
	
	
	
	Y*

	Disclaimer
	DISC
	
	Y*
	Y*
	
	
	
	
	Y*
	Y*
	
	Y*

	Certification/Breakdown Narrative
	CETI
	
	Y*
	
	
	
	
	
	
	Y*
	
	

	Declaration Details
	DECL
	
	
	Y*
	
	
	Y*
	Y
	
	
	
	

	RegistrationDetails
	REGI
	
	
	Y*
	
	
	Y*
	
	
	Y*
	
	Y*

	Party Contact Narrative
	PACO
	
	
	Y*
	
	Y
	Y*
	
	
	Y*
	Y*
	Y*

	Basket or Index Information
	BAIN
	
	
	Y*
	
	
	Y*
	
	
	Y*
	
	

	Delivery Details
	DLVR
	
	
	
	
	
	
	
	Y*
	
	
	

	FX Instructions Narrative
	FXIN
	
	
	
	
	
	
	
	Y*
	
	
	

	Corporate Action Instructions Narrative
	INST
	
	
	
	
	
	
	
	Y*
	
	
	



Decision: All agree to submit a CR based in the above tables.
Actions:
1. Jacques to write CR to add TXNR to the MT568 and to add CETI in sequence F in the MT564 and MT568.
2. Véronique and GMP Part 1 subgroup to draft the CETI MP proposal for next conference call.
3. Mari, Kim, Sonda and Bernard to review narrative examples from UK and FR and propose guidelines and revision of the narrative section in GMP Part 1 for next conference call. Look also specifically at the REGI MP to check if it is sufficiently clear.
[bookmark: _Toc390440976]CA269 - Confirmation of Actual Payment (versus contractual) (Mari – Action: Mari/Matthew)
The UK NMPG has decided to drop the proposal.
Action: Jacques to close the item.
[bookmark: _Toc390440977]CA272 - ISO 20022 rates length alignment with 15022 (Action: Sonda)
Sonda is not present at the call. Item to be scheduled for next call.
[bookmark: _Toc390440978]CA276 - INTR with SECU option (Delphine – Action: NO/Alexander)
Pending action item on Norway: to add a line below INTR MAND in the NO EIG+ CC to cover the above, unless the NO NMPG objects to the above. 
Norway will have a meeting later and will address this topic and will send the result to Jacques.
[bookmark: _Toc390440979]CA279 - Market practice for Claims and Transformations  in the T2S context (Action: Michael)
Mari asked how generation of a market claim could be reported. 
Action: 
· GMP1 SG to investigate
· Michael to send feedback from the CH NMPG discussions when available.
[bookmark: _Toc390440980]CA281 - Interest Period Inclusive/exclusive end dates (Action: NMPGs)
Actions: All NMPGs to send to Jacques their input on the new “InterestPeriod” table within the EIG+.
[bookmark: _Toc390440981]CA282 - Write-downs / write-ups on  Bonds (NEW: Delphine/Christine)
Input file from Delphine & Christine:


Action: All NMPGs to look at if they have something similar.
[bookmark: _Toc390440982]Presentation of DE NMPG SR2015 CR on INFO event types
No time left for this.
[bookmark: _Toc390440983]AOB
PV Subgroup Status:
The PV subgroup met on May 19 and decided to submit about 25 CRs for PV MX messages based on the result of the review of the PV MX messages that was done in 2013.

------------------------ End of the Meeting Minutes -----------------
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CA240_Disclosure_C ertification_MANDEvents.xlsx


CA240_Disclosure_Certification_MANDEvents.xlsx
Sheet1

				MAND Event scenario		Agreed solution, existing standards		Agreed solution, with standards change

		1		Securities to be distributed cannot be held in the CSD; as a result details for the other CSD must be provided. If this is not done before the market deadline, the securities entitlement will lapse.		CHOS with existing CAOPs

Example event:
BONU CHOS
SECU, DFLT//N
Narrative for place of safekeeping etc.
LAPS, DFLT//Y		CHOS with existing CAOPs

Example event:
BONU CHOS
ADDB//XXXX
SECU, DFLT//N + XXXX//Y when applicable for a specific account
Narrative for place of safekeeping etc.
LAPS, DFLT//Y

		2		Securities to be distributed cannot be held in the CSD; as a result details for the other CSD must be provided. No lapse of the securities entitlement.		CHOS with existing CAOPs

Example event:
SOFF CHOS
SECU, DFLT//N
Narrative for place of safekeeping etc.
LAPS, DFLT//Y		CHOS with existing CAOPs

Example event:
SOFF CHOS
ADDB//XXXX
SECU, DFLT//N + XXXX//Y when applicable for a specific account
Narrative for place of safekeeping etc.
LAPS, DFLT//Y

		3		Distribution of interim securities where the recipients must certify that underlying clients are not restricted from participation in the event in order to receive the securities. If this is not done before expiry date, the securities will lapse.		CHOS with existing CAOPs

Example event:
RHDI CHOS
SECU, DFLT//N
CETI//NDOM or DOMI, as applicable
LAPS, DFLT//Y		CHOS with existing CAOPs

Example event:
RHDI CHOS
ADDB//XXXX
SECU, DFLT//N + XXXX//Y when applicable for a specific account
CETI//NDOM or DOMI, as applicable
LAPS, DFLT//Y

		4		Cash dividend with beneficial owner declaration required; if not, the dividend is not paid.		CHOS with existing CAOPs

Example event:
DVCA CHOS
CASH, DFLT//N
CETI//FULL or TRBD
LAPS, DFLT//Y - if CHOS		CHOS with existing CAOPs

Example event:
DVCA CHOS
ADDB//XXXX
CASH, DFLT//N  + XXXX//Y when applicable for a specific account
CETI//FULL or TRBD
LAPS, DFLT//Y - if CHOS
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Sheet3
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CA280_WithholdingTax_Proposal (final) 09may14.docx
CA280 -  Withholding Tax CRs and MPs Proposal



CA280 -  Withholding Tax CRs and MPs Proposal

· Proposals to clarify usage of TAXR/WITF/WITL tax qualifiers –

Contents
1	Introduction	1
2	The Source of Confusion with TAXR / WITF / WITL	1
3	Recommendations	2
3.1	Recommendation 1 – Use TAXR as the default qualifier & Amend Definition (CR)	2
3.2	Recommendation 2 – Revised WITL Def & usage (CR + MP) or TAXR alternative (CR)	2
3.2.1	Option A – Amend WITL definition and Create Market Practice	2
3.2.2	Option B – Repetitive TAXR with Country code	4
3.2.3	Option C – Repetitive TAXR + Create New Rate Type Code “CPLT” for “Complementary” tax		4
3.3	Recommendation 3 – WITF usage to be discontinued (CR)	5




[bookmark: _Toc385345425]Introduction

As per the recent discussions in the CA SMPG and MWG, the Tax Sub-group was tasked to clarify the usage of WITL / WITF / TAXR. 

As an example, in APAC some countries implementing new market practices meet some difficulties with the current withholding tax qualifiers due to the lack of detailed global standards guidelines.

The most common approach is currently to use TAXR, but some countries and/ or institutions may use WITF and/or WITL. So, usage guidelines / market practices are really needed.

This paper intends to outline the key issues and to draft 3 recommendations to help further clarify and harmonize the usage of these qualifiers among our industry.

[bookmark: _Toc385345426]The Source of Confusion with TAXR / WITF / WITL

The misunderstanding / confusion with the usage of WITL / WITF / TAXR comes from the short definitions of WITF and WITL being inconsistent with the long definitions as illustrated below:

		

		Short Def

		Long Def



		TAXR

		Withholding Tax Rate

		Percentage of a cash distribution that will be withheld by a tax authority.



		WITF

		Withholding of Foreign Tax

		Rate at which the income will be withheld by the jurisdiction to which the income was originally paid, for which relief at source and/or reclaim may be possible.



		WITL

		Withholding of Local Tax

		Rate at which the income will be withheld by the jurisdiction in which the account owner is located, for which a relief at source and/or reclaim may be possible.





Using the “short” definition of WITL, some institutions may interpret that “Local” refers to the WHT applicable in the local market of the income payment.

However, according the “long” definition of WITL, “Local” refers to the jurisdiction in which the account owner is located. 

In addition, TAXR short and long definitions are very generic, but do not specifically mention that tax relief or reclaim may be possible, creating further ambiguity.



Illustration:

A local French issuer announces a dividend on the French market that is subject to French WHT. 

A French sub-custodian disseminates the information to 2 customers, 1 French local investor and 1 US based Global custodian. 

According to the long definition, an acceptable practice would be to use “WITF”.

This could makes sense for the US based global custodian, however it would be confusing for the local French domestic investor, i.e. why a “local” FR WHT is deemed “foreign” by his French sub-custodian?

[bookmark: _Toc385345427]Recommendations

[bookmark: _Toc385345428]Recommendation 1 – Use TAXR as the default qualifier & Amend Definition (CR) 



a) The SMPG Tax sub-group recommends the usage of TAXR for the most common, straight-forward scenario where an income distribution is subject to WHT applied by the tax authorities of the jurisdiction of the issuer, often defined as the issuer’s “country of incorporation” or “tax domicile”.

Example:

i) A company incorporated in Belgium announces a dividend that is subject to local Belgian WHT

· Use TAXR for the BE WHT



ii) The same company announces a dividend on its American Depositary Receipt (ADR) listed in NYSE that is also subject to Belgian WHT

· Use TAXR for the BE WHT



Note 1: For taxable events, if TAXR rate equals to zero, it is recommended to quote TAXR//0 in order to avoid any ambiguity.

For non taxable events where there is no applicable tax rate, TAXR presence is not required, nor recommended.

Note 2: Qualifiers format options will also be reviewed during SWIFT maintenance to ensure consistency between Sequence E, E1 and E2/ D, D1 and D2

AND



b) For sake of clarity, amend the TAXR long definition to reflect that relief at source and/or reclaim may be possible:



From:

“Percentage of a cash distribution that will be withheld by a tax authority”

To new def:

Percentage of a cash distribution that will be withheld by the tax authorities  of the jurisdiction of the issuer, for which a relief at source and/or reclaim may be possible.

[bookmark: _Toc385345429]Recommendation 2 – Revised WITL Def & usage (CR + MP) or TAXR alternative (CR)



The SMPG tax sub-group would like to propose the two following alternatives for revised WITL usage:

[bookmark: _Toc385345430]Option A – Amend WITL definition and Create Market Practice 

If we adopt recommendation 1, it is also necessary to revise the usage and definition of WITL to avoid any further confusion or ambiguity between TAXR and WITL.

Indeed, based on the current “long definition” of WITL, there is no actual scenario where an account servicer would report a genuine “tax withheld by the jurisdiction of the account owner” as this would typically fall within the account owner own income filing duties.

a) A new market practice / usage rule should be introduced:

WITL should only be used in the context of multi-listed securities and in combination with TAXR. 

In a multi-listing scenario, a company is listed in multiple markets: a “primary market” which often corresponds to its country of tax incorporation, but also one or multiple “secondary market(s)”.

Note that there is a single and unique country of tax incorporation for both primary and secondary market(s).  

In such case, WITL should reflect the withholding tax, levied by another jurisdiction   in complement/ offset of the withholding tax (TAXR), levied by the jurisdiction of the issuer’s country of incorporation.

b) WITL rate definition should also be revised in MT564 and MT566 as follows:

From:

		WITL

		Withholding of Local Tax 

		Rate at which the income will be withheld by the jurisdiction in which the account owner is located, for which a relief at source and/or reclaim may be possible.





To New Def:

		WITL

		Complementary/ Supplementary or Secondary* Withholding Tax



(*pending agreement on final wording)

		Rate at which the income will be withheld by a jurisdiction other than the jurisdiction of the issuer’s country of tax incorporation, for which a relief at source and/or reclaim may be possible. WITL rate is levied in complement or offset of the withholding tax rate (TAXR) levied by the jurisdiction of the issuer’s tax domicile.







WITL should also be added to MT564 Seq E and MT566 Seq D, as it is currently not present in there. 













	



Similarly, WITL amount field definition should be amended accordingly in MT564 and MT566:



		WITL

		Complementary/ Supplementary or Secondary* Withholding Tax



*pending agreement on final wording

		Amount at which the income will be withheld by a jurisdiction other than the jurisdiction of the issuer’s country of tax incorporation, for which a relief at source and/or reclaim may be possible. WITL rate is levied in complement or offset of the withholding tax rate (TAXR) levied by the jurisdiction of the issuer’s tax domicile.







This can be illustrated by current practice in South African (“ZA”) market on multi-listed securities that attract both a “foreign” (i.e. non-ZA) WHT and a “local” ZA WHT. 

ZA market’s current practice is TAXR is used for the local (ZA) WHT whilst WITF is used for the tax withheld outside of ZA.

Example: 

Oando PLC is a company incorporated in Nigeria with primary listing in Nigeria and secondary listing in South Africa 

Currently, for the stock listed through the Johannesburg Stock Exchange (JSE), the dividend announcement would quote the Nigerian WHT under “WITF” and the South African WHT under “TAXR”

· By applying “Recommendation 2 - option A”, the dividend announcement would quote the Nigerian WHT under “TAXR” and the South African WHT under “WITL”.

This would bring overall consistency with the global practice under Recommendation 1, i.e. TAXR to reflect the WHT applied by the jurisdiction of the issuer’s country of incorporation.

It would also address the specific local market requirement to reflect the “local” South African WHT that applies as a complement/ offset of the Nigerian TAXR.



Example with a gross entitlement of USD 100,00 with 15% Nigerian tax and 5% ZA tax: 

E2   :16R:CASHMOVE                   

E2   :...

E2   :92A::TAXR//15,    	(15% Nigerian tax rate)      

E2   :92A::WITL//5,     	(5% ZA tax rate)          

E2   :19B::TAXR// USD15,00   (USD 15 amount of Nigerian tax)      

E2   :19B::WITL// USD5,00    (USD 5 amount of ZA tax)

E2   :...         

E2   :16S:CASHMOVE                                         





Note: in the case of dual listed companies (“DLC”) where there are dual primary markets, TAXR would reflect the WHT levied by the jurisdiction of the respective primary market/ country of incorporation

Example: 

Unilever has a DLC structure where Unilever PLC (GB00B10RZP78) is incorporated in the UK and Unilever NV (NL0000388619) is incorporated in the Netherlands.

Unilever NV dividend will be subject to Dutch WHT which will be reported under TAXR 

Unilever PLC dividend will be subject to UK tax regime. Currently, no WHT is applicable on UK dividends, but hypothetically, TAXR should also be used if a UK WHT were applicable. 

[bookmark: _Toc385345431]Option B – Repetitive TAXR with Country code

During the discussion about CR598 “Add new Tax type code and Exemption type code” and CR588 “Add Financial Transaction Tax Rate and Amount” at SR2014 CA MWG, the need for providing further granularity in terms of the country of the tax jurisdiction was raised, given the increasingly complex tax regulations around the globe (e.g. US FATCA, French and Italian FTT, EU FTT, etc.). 

An action item was assigned to the SMPG Tax subgroup to further explore potential solutions.

The SMPG Tax subgroup is of the opinion that there would be an added value to quote the country code of the jurisdiction that is levying a specific TAXR rate. This would provide greater transparency and clarity, especially for cross-border investors.

As such, an alternative to “Option A - Amend WITL definition and usage” would be to adopt the following usage:

· Leveraging SR2014 approved CR598, TAXR will become repetitive if there are multiple withholding tax levied



· Submit a Change Request for SR2015 to add a sub field with country code to reflect the respective Tax jurisdiction as a new optional format.



· Note that there won’t be an aggregated TAXR rate: each individual TAXR would reflect its respective tax rate

Example: 

Oando PLC is a company incorporated in Nigeria with primary listing in Nigeria and secondary listing in South Africa 

For the stock listed through the Johannesburg Exchange (JSE), the dividend announcement would quote the Nigerian WHT under “TAXR//NG/rate” and the South African WHT under “TAXR//ZA/rate”

Equivalent TAXR amounts will need to be reflected in MT564 E2. However, currently, tag 19B does not allow for “sub-type amount”. A new format option will be required if repetitive TAXR amounts need to be clearly distinguished in case of repetitive TAXR rates. This may imply significant changes/ impacts for the community. 



Example with a gross entitlement of USD 100,00 with 15% Nigerian tax and 5% ZA tax: 

E2   :16R:CASHMOVE                   

E2   :...

E2   :92R::TAXR//NI/15,    	(15% Nigerian tax rate)      

E2   :92R::TAXR//ZA/5,     	(5% ZA tax rate)          

E2   :19?::TAXR//NI/USD15,00   (USD 15 amount of Nigerian tax)      

E2   :19?::TAXR//ZA/USD5,00    (USD 5 amount of ZA tax)

E2   :...         

E2   :16S:CASHMOVE                                         

 






[bookmark: _Toc385345432]Option C – Repetitive TAXR + Create New Rate Type Code “CPLT” for “Complementary” tax

Another option suggested by the group is to add a new tax sub-type (Rate Type Code) “CPLT” Complementary Tax



		CPLT*



*pending agreement on final wording

		Complementary/ Supplementary or Secondary* Withholding Tax



*pending agreement on final wording

		Rate at which the income will be withheld by a jurisdiction other than the jurisdiction of the issuer’s country of tax incorporation, for which a relief at source and/or reclaim may be possible. WITL rate is levied in complement or offset of the withholding tax rate (TAXR) levied by the jurisdiction of the issuer’s tax domicile.







Example: 

Oando PLC is a company incorporated in Nigeria with primary listing in Nigeria and secondary listing in South Africa 

For the stock listed through the Johannesburg Exchange (JSE), the dividend announcement would quote the Nigerian WHT under “TAXR/rate” and the South African WHT under “TAXR//CPLT/rate”



CPLT amount will be reflectedin MT564 E2 with a new qualifier 19B: CPLT – Complementary Tax amount 



		CPLT*



*pending agreement on final wording

		Complementary Supplementary or Secondary Withholding Tax*



*pending agreement on final wording

		Amount at which the income will be withheld by a jurisdiction other than the jurisdiction of the issuer’s country of tax incorporation, for which a relief at source and/or reclaim may be possible. WITL rate is levied in complement or offset of the withholding tax rate (TAXR) levied by the jurisdiction of the issuer’s tax domicile.









Example with a gross entitlement of USD 100,00 with 15% Nigerian tax and 5% ZA tax: 



E2   :16R:CASHMOVE                   

E2   :...

E2   :92A::TAXR//15,  		(15% Nigerian tax rate)       

E2   :92A::CPLT//5,         	(5% ZA tax rate)  

E2   :19B::TAXR//USD15,00     (USD 15 amount of Nigerian tax)    

E2   :19B::CPLT//USD5,00    	(USD 5 amount of ZA tax)

E2   :...         

E2   :16S:CASHMOVE                                         



In this scenario, the usage of both WITL/WITF would no longer be recommended and should be removed, subject to further consultation and analysis of current usage across the community.






[bookmark: _Toc385345433]Recommendation 3 – WITF usage to be discontinued (CR)



The SMPG Tax subgroup is of the opinion that, in view of recommendations 1 and 2, the usage of WITF should be discontinued, as it would have no business purpose anymore. 

As such, the SMPG Tax subgroup is recommending a CR for SR2015 to remove WITF, subject to further consultation and analysis of current usage across the community.





END OF PROPOSAL

CA SMPG Tax Subgroup	Page 7	May 2014


image4.emf
CA280_MT564_DE_T axes_Funds.xls


CA280_MT564_DE_Taxes_Funds.xls
MT564

		SWIFT Status		Tag		Qualifier
Codewords		Detailed Field Name
Format		DVCA		Disbursement of Funds

- distributing		Disbursement of Funds

- distributing		Disbursement of Funds

- distributing

(in case the beneficiary is a couple, whereas each spouse is affiliated to different churches with different church tax rates)		ACCU		Disbursement of Funds

- accumulating		Disbursement of Funds

- accumulating

												DVCA		DVCA		DVCA				ACCU		ACCU

		SWIFT Status		Tag		Qualifier		Detailed Field Name				MAND		MAND		MAND				MAND		MAND

		Mandatory Sequence A General Information

		M		16R		GENL		Start of Block				M
GENL		M
GENL		M
GENL				M
GENL		M
GENL

		O		28E				Page Number/Continuation Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		M		20C		SEME		Reference
:4!c//16x				M
:SEME//812345600512428A		M
:SEME//812345600512428A		M
:SEME//812345600512428A				M
:SEME//812345600512428A		M
:SEME//812345600512428A

		M		20C		CORP		Reference
:4!c//16x				M
:CORP//512428  2001006		M
:CORP//512428  2001006		M
:CORP//512428  2001006				M
:CORP//512428  2001006		M
:CORP//512428  2001006

		O		20C		COAF		Reference				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		23G				Function of the Message
:4!c[/4!c]				M
NEWM or
REPL or
CANC or 
REPE or
WITH		M
NEWM or
REPL or
CANC or 
REPE or
WITH		M
NEWM or
REPL or
CANC or 
REPE or
WITH				M
NEWM or
REPL or
CANC or 
WITH		M
NEWM or
REPL or
CANC or 
WITH

		--->

		M		22F		CAEV		Corporate Action Event Indicator
:4!c/[8c]/4!c				M
:CAEV//DVCA		M
:CAEV//DVCA		M
:CAEV//DVCA				M
:CAEV//ACCU		M
:CAEV//ACCU

		M		22F		CAMV		Mandatory/Voluntary Indicator
:4!c/[8c]/4!c				M
:CAMV//MAND		M
:CAMV//MAND		M
:CAMV//MAND				M
:CAMV//MAND		M
:CAMV//MAND

		-----|

		O		98a		PREP		Preparation Date				n.a.		n.a.		n.a.				n.a.		n.a.

		M		25D		PROC		Processing Status
:4!c/[8c]/4!c				M
:PROC//PREC or 
:PROC//ENTL
(As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used.  Deviant information in the messages will be defined in SLAs.		M
:PROC//PREC or 
:PROC//ENTL
(As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used.  Deviant information in the messages will be defined in SLAs.		M
:PROC//PREC or 
:PROC//ENTL
(As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used.  Deviant information in the messages will be defined in SLAs.				M
:PROC//PREC 
(As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used.  Deviant information in the messages will be defined in SLAs.		M
:PROC//PREC 
(As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used.  Deviant information in the messages will be defined in SLAs.

		Optional Repetitive Subsequence A1 Linkages [Pos 1]

		M		16R		LINK		Start of Block				M
LINK
In the case of the allocation of field 23G of sequence A with REPL or REPE, sequence A1 Linkages has to be present.		M
LINK
In the case of the allocation of field 23G of sequence A with REPL or REPE, sequence A1 Linkages has to be present.		M
LINK
In the case of the allocation of field 23G of sequence A with REPL or REPE, sequence A1 Linkages has to be present.				M
LINK
In the case of the allocation of field 23G of sequence A with REPL, sequence A1 Linkages has to be present.		M
LINK
In the case of the allocation of field 23G of sequence A with REPL, sequence A1 Linkages has to be present.

		O		22F		LINK		Linkage Type Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		O		13a		LINK		Linked Transaction				n.a.		n.a.		n.a.				n.a.		n.a.

		M		20C		PREV		Reference
:4!c//16x				M
:PREV//812345600512428A		M
:PREV//812345600512428A		M
:PREV//812345600512428A				M
:PREV//812345600512428A		M
:PREV//812345600512428A

		M		16S		LINK		End of Block				M
LINK		M
LINK		M
LINK				M
LINK		M
LINK

		END of Subsequence A1 Linkages

		M		16S		GENL		End of Block				M
GENL		M
GENL		M
GENL				M
GENL		M
GENL

		END of Sequence A General Information

		Mandatory Sequence B Underlying Securities

		M		16R		USECU		Start of Block				M
USECU		M
USECU		M
USECU				M
USECU		M
USECU

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				M
ISIN DE0009848119
DWS TOP DIVIDENDE		M
ISIN DE0009848119
DWS TOP DIVIDENDE		M
ISIN DE0009848119
DWS TOP DIVIDENDE				M
ISIN DE0008478116
FMM Fonds		M
ISIN DE0008478116
FMM Fonds

		Optional Subsequence B1 Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.				n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		O		12a				Type of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		98A				Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92a		PRFC		Rate
Option A: :4!c//[N]15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument
:4!c//4!c/15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence B1 Financial Instrument Attributes

		Mandatory Repetitive Subsequence B2 Account Information

		M		16R		ACCTINFO		Start of Block				M
ACCTINFO		M
ACCTINFO		M
ACCTINFO				M
ACCTINFO		M
ACCTINFO

		O		95a		ACOW		Account Owner				n.a.		n.a.		n.a.				n.a.		n.a.

		M		97A		SAFE		Safekeeping Account
:4!c//35x				M
:SAFE//4990812345600		M
:SAFE//4990812345600		M
:SAFE//4990812345600				M
:SAFE//4990812345600		M
:SAFE//4990812345600

		O		94F		SAFE		Place of Safekeeping
:4!c/[8c]/4!c[/30x]				O
:SAFE//SHHE/123457		O
:SAFE//SHHE/123457		O
:SAFE//SHHE/123457				O
:SAFE//SHHE/123457		O
:SAFE//SHHE/123457

		--->

		O		93B		SETT or ELIG		Balance
Option B: :4!c/[8c]/4!c/[N]15d				O
:SETT//
In DE the record date balance has the same value as the ex date balance as record date is one day prior to ex date. Therefore, there is no eligible balance in DE. The qualifier ELIG is only used if in field :23G: REPE (the night prior to ex date) is used. Deviant information will be defined in SLAs.		O
:SETT//
In DE the record date balance has the same value as the ex date balance as record date is one day prior to ex date. Therefore, there is no eligible balance in DE. The qualifier ELIG is only used if in field :23G: REPE (the night prior to ex date) is used. Deviant information will be defined in SLAs.		O
:SETT//
In DE the record date balance has the same value as the ex date balance as record date is one day prior to ex date. Therefore, there is no eligible balance in DE. The qualifier ELIG is only used if in field :23G: REPE (the night prior to ex date) is used. Deviant information will be defined in SLAs.				O
:SETT//
The qualifier ELIG is only used if in field :23G: REPE is used which is on effective date (Zuflusstag). Deviant information will be defined in SLAs.		O
:SETT//
The qualifier ELIG is only used if in field :23G: REPE is used which is on effective date (Zuflusstag). Deviant information will be defined in SLAs.

		O		93B		INBA		Balance
:4!c/[8c]/4!c/[N]15d				n.a.		n.a.		n.a.				n.a.		n.a.

		O		93B		UNBA		Balance
:4!c/[8c]/4!c/[N]15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		ACCTINFO		End of Block				M
ACCTINFO		M
ACCTINFO		M
ACCTINFO				M
ACCTINFO		M
ACCTINFO

		END of Subsequence B2 Account Information

		M		16S		USECU		End of Block				M
USECU		M
USECU		M
USECU				M
USECU		M
USECU

		END of Sequence B Underlying Securities

		Optional Sequence C Intermediate Securities

		M		16R		INTSEC		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		M		35B				Identification of the Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		O		36a		QINT		Quantity of Intermediate Securities				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		93B		INBA		Balance				n.a.		n.a.		n.a.				n.a.		n.a.

		O		93B		UNBA		Balance				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		22F		SELL		Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92D		RTUN		Rate				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		90B				Price				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		M		98a		POST		Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		M		98a		EXPI		Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		69a		TRDP		Trading Period				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		INTSEC		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Sequence C Intermediate Securities

		Optional Sequence D Corporate Action Details

		M		16R		CADETL		Start of Block				M
CADETL		M
CADETL		M
CADETL				M
CADETL		M
CADETL

		--->

		O		98a		XDTE, EFFD, TSDT or ANOU		Date/Time
Option A: :4!c//8!n
Option B: :4!c/[8c]/4!c				M
:XDTE//20091022		M
:XDTE//20091022		M
:XDTE//20091022				M
:EFFD//20091022		M
:EFFD//20091022

		O		98a		RDTE		Date/Time
Option A: :4!c//8!n				M
:RDTE//20080103		M
:RDTE//20080103		M
:RDTE//20080103				n.a.		n.a.

		-----|

		----->

		O		69A		INPE		Period
Option A: :4!c//8!n/8!n				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		99A		DAAC		Number of Days Accrued				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		92a		RDIS or INTR		Rate
Option A: :4!c//[N]15d				O
:RDIS//5,5
(actually the RDIS does not belong to the event itself; however the additional information is required)		O
:RDIS//5,5
(actually the RDIS does not belong to the event itself; however the additional information is required)		O
:RDIS//5,5
(actually the RDIS does not belong to the event itself; however the additional information is required)				n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36A				Quantity of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		13a		COUP		Coupon Number				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		17B				Flag				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		22F		OFFE, RHDI, CHAN or DIVI		Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.				O
:DIVI//REIN		O
:DIVI//REIN

		O		22F		ADDB or INFO		Indicator
:4!c/[8c]/4!c				O
:ADDB//CAPA
(just sent in the night prior to ex date, as record date is one day before ex date in DE)		O
:ADDB//CAPA
(just sent in the night prior to ex date, as record date is one day before ex date in DE)		O
:ADDB//CAPA
(just sent in the night prior to ex date, as record date is one day before ex date in DE)				n.a.		n.a.

		-----|

		----->

		O		94E				Place				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		70E		COMP, NAME or WEBB		Narrative
Option E: :4!c//10*35x
Option G: :4!c//10*35z				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		CADETL		End of Block				M
CADETL		M
CADETL		M
CADETL				M
CADETL		M
CADETL

		END of Sequence D Corporate Action Details

		Optional Repetitive Sequence E Corporate Action Options (001)

		M		16R		CAOPTN		Start of Block				M  
CAOPTN		M  
CAOPTN		M  
CAOPTN				M  
CAOPTN		M  
CAOPTN

		M		13A		CAON		CA Option Number
:4!c//3!n				M
:CAON//001		M
:CAON//001		M
:CAON//001				M
:CAON//001		M
:CAON//001

		--->

		M		22F		CAOP		Indicator
:4!c/[8c]/4!c				M
:CAOP//CASH		M
:CAOP//CASH		M
:CAOP//CASH				M
:CAOP//CASH
(In general, there is no pay-out on accumulating funds. However, there can be  refund of taxes already paid.)		M
:CAOP//CASH
(In general, there is no pay-out on accumulating funds. However, there can be  refund of taxes already paid.)

		O		22F		DISF		Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		94C		NDOM		Country of NON-Domicile				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		M		17B		DFLT		Flag
:4!c//1!a				M
:DFLT//Y		M
:DFLT//Y		M
:DFLT//Y				M
:DFLT//Y		M
:DFLT//Y

		-----|

		O		35B				Identification of the Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		98a		RDDT		Date/Time
Option C: :4!c//8!n6!n
Option B: :4!c/[8c]/4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		O		98A		MKDT		Date/Time
:4!c//8!n				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		69a		PWAL		Period
Option A: :4!c//8!n/8!n
Option B :4!c//8!n6!n/8!n6!n 
Option D :4!c//8!n6!n/4!c
Option F :4!c//4!c/8!n6!n				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92a		GRSS		Rate
Option A: :4!c//[N]15d
Option F: :4!c//3!a15d				n.a.		n.a.		n.a.				M
Option F:
:GRSS//EUR1,65		M
Option F:
:GRSS//EUR1,65

		O		92F		TXIN		Rate
Option F: :4!c//3!a15d				n.a.		n.a.		n.a.				M
:TXIN//EUR2,8
(Bruttosteuerliquidität - Maximum per unit tax amount, depending on the individual investor's tax status)		M
:TXIN//EUR2,8
(Bruttosteuerliquidität - Maximum per unit tax amount, depending on the individual investor's tax status)

		O		92A		TAXR		Rate
:4!c//[N]15d				n.a.		n.a.		n.a.				O
:TAXR//25,		O
:TAXR//25,

		O		92A		ATAX		Rate
:4!c//[N]15d				n.a.		n.a.		n.a.				O
:ATAX//5,5		O
:ATAX//5,5

		O		92J		WITF		Rate
:4!c/[8c]/4!c/3!a15d[/4!c]				n.a.		n.a.		n.a.				O
:WITF//30,		O
:TAXR//OTHR/30,

		O		92J		GRSS		Rate
:4!c/[8c]/4!c/3!a15d[/4!c]				n.a.		n.a.		n.a.				O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)		O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)

		-----|

		----->

		O		90a				Price
Option A: :4!c//4!c/15d
Option B: :4!c//4!c/3!c15d
Option E: :4!c//4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		Optional Repetitive Subsequence E1 Securities Movement

		M		16R		SECMOVE		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		M		22H		CRDB		Indicator
:4!c//4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				n.a.		n.a.		n.a.				n.a.		n.a.

		Optional Subsequence E1a Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.				n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		O		12a				Type of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		98A				Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92a				Rate				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence E1a Financial Instrument Attributes

		--->

		O		36B		ENTL		Entitled Quantity				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		94a		SAFE		Place of Safekeeping				n.a.		n.a.		n.a.				n.a.		n.a.

		O		22F		DISF		Disposition of Fractions				n.a.		n.a.		n.a.				n.a.		n.a.

		O		11A		OPTN		Currency Option				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		69B		TRDP		Period
:4!c//8!n/8!n				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92D		NWRT, NEWO or ADEX		Rate
:4!c//15d/15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		M		98a		PAYD		Date/Time
Option A: :4!c//8!n
Option B: :4!c//4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		M		98A		EARL		Date/Time
:4!c//8!n				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		SECMOVE		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence E1 Securities Movement

		Optional Repetitive Subsequence E2 Cash Movements

		M		16R		CASHMOVE		Start of Block				M
CASHMOVE		M
CASHMOVE		M
CASHMOVE				n.a.		n.a.

		--->

		M		22H		CRDB		Credit/Debit Indicator
:4!c//4!c				M
:CRDB//CRED		M
:CRDB//CRED		M
:CRDB//CRED				n.a.		n.a.

		-----|

		O		97A		CASH		Cash Account
:4!c//35x				O
:CASH//191000222333		O
:CASH//191000222333		O
:CASH//191000222333				n.a.		n.a.

		--->

		O		19B				Amount				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		M		98a		PAYD		Payment Date
Option A: :4!c//8!n
Option B: :4!c//4!c				M
:PAYD//20010907		M
:PAYD//20010907		M
:PAYD//20010907				n.a.		n.a.

		O		98A		EARL		Date/Time
:4!c//8!n				O
:EARL//20081127
(just if differing from PAYD)		O
:EARL//20081127
(just if differing from PAYD)		O
:EARL//20081127
(just if differing from PAYD)				n.a.		n.a.

		-----|

		O		92a		GRSS, INTP or WAPA		Rate
Option A: :4!c//[N]15d
Option F: :4!c//3!a15d				M
Option F:
:GRSS//EUR1,65		M
Option F:
:GRSS//EUR1,65		M
Option F:
:GRSS//EUR1,65				n.a.		n.a.

		O		92a		TAXR		Rate
Option A: :4!c//[N]15d
Option J: :4!c/[8c]/4!c/3!a15d[/4!c]				O
:TAXR//25,		O
:TAXR//25,		O
Option J:
:TAXR//CUR1/24,45
:TAXR//CUR2/24,51				n.a.		n.a.

		O		92a		ATAX		Rate
Option A: :4!c//[N]15d
Option J: :4!c/[8c]/4!c/3!a15d[/4!c]				O
:ATAX//5,5		O
:ATAX//5,5		O
:ATAX//5,5
:ATAX//CUR1/8,
:ATAX//CUR2/9,				n.a.		n.a.

		O		92A		WITF		Rate
:4!c//[N]15d				O
:WITF//30,		O
OPTION J:
:TAXR//OTHR/30,
OTHR = other countries than DE		O
OPTION J:
:TAXR//OTHR/30,
OTHR = other countries than DE				n.a.		n.a.

		O		92J		GRSS		Rate
:4!c/[8c]/4!c/3!a15d[/4!c]				O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)		O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)		O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)				n.a.		n.a.

		--->

		O		90a		OFFR or PRPP		Price				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		CASHMOVE		End of Block				M
CASHMOVE		M
CASHMOVE		M
CASHMOVE				n.a.		n.a.

		END of Subsequence E2 Cash Movements

		--->

		O		70E		TAXE		Narrative
:4!c//10*35x				n.a.		n.a.		n.a.				n.a.		n.a.

		O		70E		ADTX		Narrative
:4!c//10*35x				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		CAOPTN		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Sequence E Corporate Action Options

		Optional Sequence F Additional Information

		M		16R		ADDINFO		Start of Block				O
ADDINFO		O
ADDINFO		O
ADDINFO				n.a.		n.a.

		--->

		O		70E		ADTX		Narrative
:4!c//10*35x				O
:ADTX//RDIS/RDDT/20090128
deadline to instruct third party for reinvestment with discount mentioned in 92A::RDIS		O
:ADTX//RDIS/RDDT/20090128
deadline to instruct third party for reinvestment with discount mentioned in 92A::RDIS		O
:ADTX//RDIS/RDDT/20090128
deadline to instruct third party for reinvestment with discount mentioned in 92A::RDIS				n.a.		n.a.

		-----|

		----->

		O		95a		Party		P, R or Q				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		ADDINFO		End of Block				O
ADDINFO		O
ADDINFO		O
ADDINFO				n.a.		n.a.

		END of Sequence F Additional Information

		M = Mandatory   O = Optional   n.a. = not applicable
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Andreana Pileri (DE NMPG):

ATAX/5,5 = Solidary Surcharge
ATAX/CUR1/ = Church Tax of Spouse 1
ATAX/CUR2/ = Church Tax of Spouse 2

Andreana Pileri (DE NMPG):

TAXR/CUR1/ = Witholding Tax Rate of Spouse 1
TAXR/CUR2/ = Witholding Tax Rate of Spouse 2
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MT566

		SWIFT Status		Tag		Qualifier
Codewords		Detailed Field Name		DVCA		Disbursement of Funds

- distributing		Disbursement of Funds

- distributing		Disbursement of Funds

- distributing

(in case the beneficiary is a couple, whereas each spouse is affiliated to different churches with different church tax rates)		ACCU		Disbursement of Funds

- accumulating

A confirmation is only sent if a tax refund (e.g. for investors abroad) accures.		Disbursement of Funds

- accumulating

A confirmation is only sent if a tax refund (e.g. for investors abroad) accures.

												DVCA		DVCA		DVCA				ACCU		ACCU

		SWIFT Status		Tag		Qualifier		Detailed Field Name				MAND		MAND		MAND				MAND		MAND

		Mandatory Sequence A General Information

		M		16R		GENL		Start of Block				M
GENL		M
GENL		M
GENL				M
GENL		M
GENL

		--->

		M		20C		SEME		Reference
:4!c//16x				M
:SEME//812345600512428A		M
:SEME//812345600512428A		M
:SEME//812345600512428A				M
:SEME//812345600512428A		M
:SEME//812345600512428A

		M		20C		CORP		Reference
:4!c//16x				M
:CORP//512428  2001006		M
:CORP//512428  2001006		M
:CORP//512428  2001006				M
:CORP//512428  2001006		M
:CORP//512428  2001006

		O		20C		COAF		Reference				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		23G		NEWM or REVR		Function of the Message
:4!c[/4!c]				M
NEWM or
REVR		M
NEWM or
REVR		M
NEWM or
REVR				M
NEWM or
REVR		M
NEWM or
REVR

		M		22F		CAEV		Corporate Action Event Indicator
:4!c/[8c]/4!c				M
:CAEV//DVCA		M
:CAEV//DVCA		M
:CAEV//DVCA				M
:CAEV//ACCU		M
:CAEV//ACCU

		O		98a		PREP		Preparation Date				n.a.		n.a.		n.a.				n.a.		n.a.

		Optional Repetitive Subsequence A1 Linkages [Pos 001]

		M		16R		LINK		Start of Block				O
LINK
The sequence Linkage A1 is just allocated if field 23G:REVR is mentioned.		O
LINK
The sequence Linkage A1 is just allocated if field 23G:REVR is mentioned.		O
LINK
The sequence Linkage A1 is just allocated if field 23G:REVR is mentioned.				O
LINK
The sequence Linkage A1 is just allocated if field 23G:REVR is mentioned.		O
LINK
The sequence Linkage A1 is just allocated if field 23G:REVR is mentioned.

		O		22F		LINK		Linkage Type Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		O		13A		LINK		Linked Transaction				n.a.		n.a.		n.a.				n.a.		n.a.

		M		20C		PREV		Reference
:4!c//16x				M
:PREV//812345600512428A		M
:PREV//812345600512428A		M
:PREV//812345600512428A				M
:PREV//812345600512428A		M
:PREV//812345600512428A

		M		16S		LINK		End of Block				O
LINK		O
LINK		O
LINK				O
LINK		O
LINK

		END of Subsequence A1 Linkages

		M		16S		GENL		End of Block				M
GENL		M
GENL		M
GENL				M
GENL		M
GENL

		END of Sequence A General Information

		Mandatory Sequence B Underlying Securities

		M		16R		USECU		Start of Block				M
USECU		M
USECU		M
USECU				M
USECU		M
USECU

		O		95a		ACOW		Party				n.a.		n.a.		n.a.				n.a.		n.a.

		M		97A		SAFE		Safekeeping Account
:4!c//35x				M
:SAFE//4990812345600		M
:SAFE//4990812345600		M
:SAFE//4990812345600				M
:SAFE//4990812345600		M
:SAFE//4990812345600

		O		94a		SAFE		Place of Safekeeping
:4!c/[8c]/4!c[/30x]				O
:SAFE//SHHE/123457		O
:SAFE//SHHE/123457		O
:SAFE//SHHE/123457				O
:SAFE//SHHE/123457		O
:SAFE//SHHE/123457

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				M
ISIN DE0009848119
DWS TOP DIVIDENDE		M
ISIN DE0009848119
DWS TOP DIVIDENDE		M
ISIN DE0009848119
DWS TOP DIVIDENDE				M
ISIN DE0008478116
FMM Fonds		M
ISIN DE0008478116
FMM Fonds

		Optional Subsequence B1 Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		O		94B		PLIS		Place of Listing				n.a.		n.a.		n.a.				n.a.		n.a.

		O		22F		MICO		Method of Interest Computation Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		O		12a		CLAS		Type of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		O		11A		DENO		Currency of Denomination				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		O		98A				Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92a		PRFC or WAPA		Rate
Option A: :4!c//[N]15d
Option D: :4!c//15d/15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36B				Quantity of Financial Instrument
:4!c//4!c/15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence B1 Financial Instrument Attributes

		----->

		M		93a		4!c		Balance
Option B: 
:4!c/[8c]/4!c/[N]15d				M
:CONB//UNIT/50000,		M
:CONB//UNIT/50000,		M
:CONB//UNIT/50000,				M
:CONB//UNIT/50000,		M
:CONB//UNIT/50000,

		-----|

		M		16S		USECU		End of Block				M
USECU		M
USECU		M
USECU				M
USECU		M
USECU

		END of Sequence B Underlying Securities

		Optional Sequence C Corporate Action Details

		M		16R		CADETL		Start of Block				M
CADETL		M
CADETL		M
CADETL				M
CADETL		M
CADETL

		----->

		O		98A		EFFD or XDTE		Date/Time
Option A: :4!c//8!n				M
:XDTE//20081022		M
:XDTE//20081022		M
:XDTE//20081022				M
:EFFD//20081022		M
:EFFD//20081022

		O		98A		RDTE		Date/Time
:4!c//8!n				M
:RDTE//20081021		M
:RDTE//20081021		M
:RDTE//20081021				n.a.		n.a.

		-----|

		----->

		O		69A		4!c		Period
:4!c//8!n/8!n				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		99A		DAAC		Number Count				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		O		92a		4!c		Rate
Option A:  :4!c//[N]15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		90a		4!c		Price				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36a		4!c		Quantity of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		13a		COUP		Number Identification				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		17B		4!c		Flag				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		22F		OFFE, CHAN, RHDI or DIVI		Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.				O
:DIVI//REIN		O
:DIVI//REIN

		O		22F		ADDB		Indicator
:4!c/[8c]/4!c				n.a.		n.a.		n.a.				M
:ADDB//TAXR		M
:ADDB//TAXR

		-----|

		----->

		O		70E		4!c		Narrative
Option E: :4!c//10*35x				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		CADETL		End of Block				M
CADETL		M
CADETL		M
CADETL				M
CADETL		M
CADETL

		END of Sequence C Corporate Action Details

		Mandatory Sequence D Corporate Action Confirmation [POS 001]

		M		16R		CACONF		Start of Block				M
CACONF		M
CACONF		M
CACONF				M
CACONF		M
CACONF

		M		13A		CAON		Number Identification				M
:CAON//001		M
:CAON//001		M
:CAON//001				M
:CAON//001		M
:CAON//001

		----->

		M		22a		4!c		Indicator
Option H:
:4!c//4!c				M
:CAOP//CASH		M
:CAOP//CASH		M
:CAOP//CASH				M
:CAOP//CASH		M
:CAOP//CASH

		-----|

		O		11A		OPTN		Currency				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		O		98a		4!c		Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		69a		4!c		Period				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92a		4!c		Rate				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		90a				Price				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		94B		TRAD		Place				n.a.		n.a.		n.a.				n.a.		n.a.

		Optional Repetitive Subsequence D1 Securities Movement

		M		16R		SECMOVE		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		M		22a		4!c		Indicator
:4!c//4!c				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		35B				Identification of the Financial Instrument
[ISIN1!e12!c]
[4*35x]				n.a.		n.a.		n.a.				n.a.		n.a.

		Optional Subsequence D1a Financial Instrument Attributes

		M		16R		FIA		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		O		94B		PLIS		Place				n.a.		n.a.		n.a.				n.a.		n.a.

		O		22F		MICO		Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		O		12a		CLAS		Type of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		O		11A		DENO		Currency				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		O		98A		4!c		Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92A		4!c		Rate				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		36B		PSTA		Quantity of Financial Instrument				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		FIA		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence D1a Financial Instrument Attributes

		----->

		M		36B		PSTA		Quantity of Financial Instrument
:4!c//4!c/15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		94a		SAFE		Place				n.a.		n.a.		n.a.				n.a.		n.a.

		O		22F		DISF		Indicator				n.a.		n.a.		n.a.				n.a.		n.a.

		O		11A		OPTN		Currency				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		O		69a		4!c		Period				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		90a		4!c		Price				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		O		92a		4!c		Rate
Option D: :4!c//15d/15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		----->

		M		98A		POST		Date/Time
Option A: :4!c//8!n				n.a.		n.a.		n.a.				n.a.		n.a.

		M		98A		AVAL / TSDT		Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		Optional Repetitive Subsequence D1b Receiver/Deliverer

		M		16R		RECDEL		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		M		95a		4!c		Party				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		97A		SAFE		Account				n.a.		n.a.		n.a.				n.a.		n.a.

		O		20C		PROC		Reference				n.a.		n.a.		n.a.				n.a.		n.a.

		O		70E		PACO		Narrative				n.a.		n.a.		n.a.				n.a.		n.a.

		M		16S		RECDEL		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence D1b Receiver/Deliverer

		M		16S		SECMOVE		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence D1 Securities Movement

		Optional Repetitive Subsequence D2 Cash Movement

		M		16R		CASHMOVE		Start of Block				M
CASHMOVE		M
CASHMOVE		M
CASHMOVE				M
CASHMOVE		M
CASHMOVE

		----->

		M		22H		4!c		Indicator
:4!c//4!c				M
:CRDB//CRED		M
:CRDB//CRED		M
:CRDB//CRED				M
:CRDB//CRED		M
:CRDB//CRED

		-----|

		O		97A		4!c		Account
:4!c//35x				M
:CASH//4990812345600		M
:CASH//4990812345600		M
:CASH//4990812345600				M
:CASH//4990812345600		M
:CASH//4990812345600

		Optional Repetitive Subsequence D2a Cash Parties

		M		16R		CSHPRTY		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		M		95a		4!c		Party				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		O		97A		CASH		Account				n.a.		n.a.		n.a.				n.a.		n.a.

		O		20C		PROC		Reference				n.a.		n.a.		n.a.				n.a.		n.a.

		O		70E		PACO		Narrative				n.a.		n.a.		n.a.				n.a.		n.a.

		M		16S		CSHPRTY		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence D2a Cash Parties

		----->

		O		19B		GRSS or TAXC		Amount
:4!c//[N]3!a15d				M
GRSS//EUR12,18		M
GRSS//EUR12,18		M
GRSS//EUR12,18				M
TAXC//EUR324,		M
TAXC//EUR324,

		O		19B		TXIN		Amount
:4!c//[N]3!a15d				n.a.		n.a.		n.a.				M
TXIN//EUR5589, (Bruttosteuerliquidität - Maximum tax amount, depending on the individual investor's tax status)		M
TXIN//EUR5589, (Bruttosteuerliquidität - Maximum tax amount, depending on the individual investor's tax status)

		O		19B		TAXR		Amount
:4!c//[N]3!a15d				O
:TAXR//EUR3,21 ("Abgeltungssteuer" as result of the proporational disbursements dividend income - domestic DE and interest income)		O
:TAXR//EUR3,21 ("Abgeltungssteuer" as result of the proporational disbursements dividend income - domestic DE and interest income and real estate income)		O
:TAXR//CUR1/EUR30,56
:TAXR//CUR2/EUR30,64				M
TAXR//EUR5000,		M
TAXR//EUR5000,

		O		19B		ATAX		Amount
:4!c//[N]3!a15d				O
:ATAX//EUR0,21		O
:ATAX//EUR0,21		O
:ATAX//EUR0,21
:ATAX//CUR1/EUR2,75
:ATAX//CUR2/EUR2,45				O
ATAX//EUR274,		O
ATAX//EUR274,

		O		19B		WITF		Amount
:4!c//[N]3!a15d				O
:WITF//EUR3,21 (as a result of the proportional disbursement of the dividend income - abroad)		O
:TAXR//OTHR/EUR3,21 (as a result of the proportional disbursement of the dividend income - abroad)		O
:TAXR//OTHR/EUR3,21 (as a result of the proportional disbursement of the dividend income - abroad)				O
:WITF//EUR3,21 (as a result of the proportional disbursement of the dividend income - abroad)		O
:TAXR//OTHR/EUR3,21 (as a result of the proportional disbursement of the dividend income - abroad)

		O		19B		CHAR		Amount
:4!c//[N]3!a15d				n.a.		n.a.		n.a.				n.a.		n.a.

		O		19B		RESU or NETT		Amount
:4!c//[N]3!a15d				n.a.		n.a.		n.a.				n.a.		n.a.

		M		19B		PSTA		Amount
:4!c//[N]3!a15d				M
:PSTA//EUR8,97		M
:PSTA//EUR8,97		M
:PSTA//EUR8,97				M
:PSTA//EUR324,		M
:PSTA//EUR324,

		-----|

		----->

		M		98a		POST		Date/Time
Option A: :4!c//8!n				M
:POST//20010510		M
:POST//20010510		M
:POST//20010510				M
:POST//20010510		M
:POST//20010510

		M		98a		VALU		Date/Time
Option A: :4!c//8!n				M
:VALU//20010510		M
:VALU//20010510		M
:VALU//20010510				M
:VALU//20010510		M
:VALU//20010510

		-----|

		O		92F		GRSS		Rate
Option F: :4!c//3!a15d				M
:GRSS//EUR1,65		M
:GRSS//EUR1,65		M
:GRSS//EUR1,65				M
:GRSS//EUR1,65		M
:GRSS//EUR1,65

		O		92F		TXIN		Rate
Option F: :4!c//3!a15d				n.a.		n.a.		n.a.				M
:TXIN//EUR2,8
(Bruttosteuerliquidität - Maximum per unit tax amount, depending on the individual investor's tax status)		M
:TXIN//EUR2,8
(Bruttosteuerliquidität - Maximum per unit tax amount, depending on the individual investor's tax status)

		O		92A		INTP		Rate
Option A: :4!c//[N]15d				n.a.		n.a.		n.a.				n.a.		n.a.

		O		92a		TAXR		Rate
Option A: :4!c//[N]15d 
Option J: :4!c/[8c]/4!c/3!a15d[/4!c]				O
:TAXR//25,		O
:TAXR//25,		O
Option J:
:TAXR//CUR1/24,45
:TAXR//CUR2/24,51				O
:TAXR//25,		O
:TAXR//25,

		O		92a		ATAX		Rate
Option A: :4!c//[N]15d 
Option J: :4!c/[8c]/4!c/3!a15d[/4!c]				O
:ATAX//5,5		O
:ATAX//5,5		O
:ATAX//5,5
:ATAX//CUR1/8,
:ATAX//CUR2/9,				O
:ATAX//5,5		O
:ATAX//5,5

		O		92a		WITF		Rate
Option A: :4!c//[N]15d 
Option J: :4!c/[8c]/4!c/3!a15d[/4!c]				O
:WITF//30,		O
:TAXR//OTHR/30,		O
:TAXR//OTHR/30,				O
:WITF//30,		O
:TAXR//OTHR/30,

		O		92J		TAXE or GRSS		Rate
:4!c/[8c]/4!c/3!a15d[/4!c]				O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)		O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)		O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)				O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)		O
:92J::GRSS//INCO/EUR0,65 (proportional disbursement of dividend income - domestic DE)

:92J::GRSS//INTR/EUR0,35 (proportional disbursement of interest income)

:92J::GRSS//SOIC/EUR0,11 (proportional disbursement of dividend income - abroad)

:92J::GRSS//REES/EUR0,02 (proportional disbursement of income out of real estate property)

		----->

		O		90a		OFFR or PRPP		Price
Option A: :4!c//4!c/15d
Option B::4!c//4!c/3!c15d				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		Optional Subsequence D2b Tax Voucher Details

		M		16R		TAXVODET		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		M		20C		TAVO		Reference				n.a.		n.a.		n.a.				n.a.		n.a.

		----->

		O		98a		4!c		Date/Time				n.a.		n.a.		n.a.				n.a.		n.a.

		-----|

		M		16S		TAXVODET		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		END of Subsequence D2b Tax Voucher Details

		M		16S		CASHMOVE		End of Block				M
CASHMOVE		M
CASHMOVE		M
CASHMOVE				M
CASHMOVE		M
CASHMOVE

		END of Subsequence D2 Cash Movement

		M		16S								M
CACONF		M
CACONF		M
CACONF				M
CACONF		M
CACONF

		END of Sequence D Corporate Action Confirmation

		Optional Sequence E Additional Information

		M		16R		ADDINFO		Start of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		--->

		O		70E		TAXE		Narrative
:4!c//10*35x				n.a.		n.a.		n.a.				n.a.		n.a.

		---|

		--->

		O		95a				Party				n.a.		n.a.		n.a.				n.a.		n.a.

		---|

		M		16S		ADDINFO		End of Block				n.a.		n.a.		n.a.				n.a.		n.a.

		End of Sequence E Additional Information

		M = Mandatory   O = Optional   n.a. = not applicable

		TO REPRESENT ALL AVAILABLE CONFIRMATION SEQUENCES, SEQUENCE D IS REPEATED IN THIS DOCUMENT UP TO SIX TIMES.
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Andreana Pileri (DE NMPG):

TAXR/CUR1/ = Witholding Tax Rate of Spouse 1
TAXR/CUR2/ = Witholding Tax Rate of Spouse 2

Andreana Pileri (DE NMPG):

ATAX/5,5 = Solidary Surcharge
ATAX/CUR1/ = Church Tax of Spouse 1
ATAX/CUR2/ = Church Tax of Spouse 2

Andreana Pileri (DE NMPG):

Tax Rate applicable for the proportioal income of dividend income - abroad



Characteristics_of_Taxes

		Abgeltungssteuer - capital gains compensation tax/flat rate tax in general and for accumulating funds in particular

		Withholding tax in Germany is a flat rate tax called 'Abgeltungssteuer'. The appropriate SWIFT qualifier is TAXR. Currently, the tax rate is generally 25%.

		In cases in which the 'Abgeltungssteuer' applies, an additional tax – the 'Solidaritätszuschlag' (solidarity surcharge) – is charged as well. This tax rate is, at present, 5.5% based on the amount of the 'Abgeltungssteuer'.

		The spread between the sales proceeds and the purchase price is the basis for the calculation of the 'Abgeltungssteuer'. This is applicable to trades and corporate actions. German tax law distinguishes between assessment basis (AB) and substitute assessment basis (SAB). In case the tax is calculated on an assessment basis (AB) or substitute assessment basis (SAB), it should be shown with a special flag. For the SAB, an overall tax rate of 30% applies, based on the gains on sale.

		The information is shown in Tag 70E:TAXE//TAXR/YEBG for SAB and TAXR/NEBG for AB.

		For the German-specific church tax ('Kirchensteuer'), two qualifiers, CHUR1 and CHUR2, will be introduced to align with field 
:70E::TAXE// CHUR1/Percent/Amount
                          CHUR1/9,/EUR105,00

		The rate of church tax depends on the religious denomination and the state of residence of the account owner, which could also be a couple with two different denominations and possibly two different church tax rates.

		EVENT: DVCA (Local shares held by German resident or non-German resident taxpayer)

		EVENT: DVCA (Foreign share held by a German resident taxpayer)

		Here are some examples to underscore the topic:

		Example 1 for 100 local shares ('Kirchensteuer' not applicable)

		Example 2 for 100 local shares ('Kirchensteuer' applicable)

		The levy of the church tax reduces the 'Abgeltungssteuer' rate due and payable, as the church tax has been declared an extraordinary expense (calculation basis: 100 / 4 + 0.09).

		Example 3 for 100 foreign shares ('Kirchensteuer' not applicable)

		Example 4 for 100 local shares
Account owner: Two German residents with different denominations/church tax rates

		Tax treatment of accumulating funds

		As a result of the implementation of the demands of UCITS IV (elimination of tax at the issuer level) as of 1 January 2012, the tax application process has changed considerably in respect of accumulating funds. The DE NMPG has defined its Market Practice as follows, to ensure a uniform process for informing customers by SWIFT.

		Definition: Tax liquidity (WM data source field ED237A)
Tax liquidity is not income; it is provided from investment fund assets to domestic paying agents by the respective KAG (capital investment company). Tax liquidity is the sum of KeSt (investment income tax), SolZ (solidarity surcharge) and KiSt (church tax), and represents the maximum amount of tax payable by an investor in a given case. The refunded amount is the difference between the tax liquidity provided and the amount of tax actually due.

		The UCITS IV guidelines also gave rise to changes in the deduction of investment income tax on fund units as of 1 January 2012.

		As a result:
The obligation to withhold investment income tax from German (retail) accumulating funds was transferred to the paying agent in Germany.

		This affects all taxable income, i.e., 

1. interest
2. all domestic dividends (as opposed to direct investment)
3. foreign dividends
4. domestic rental income

		The final domestic paying agent must reduce the tax liquidity by KESt and SolZ, and credit the refund to its foreign customers. German domestic custodians receive the entire tax liquidity amount in Germany, as the final domestic paying agent for their customers. Foreign customers are refunded the KiSt amount, as they are not subject to church tax.

		We decided that accumulation payments on funds within the scope of which the net tax liquidity was credited would continue to be considered ACCU events.

		As the amounts relevant to taxation are client specific, they cannot be reported as the sum of the bases of assessment (WM data source fields ED207, ED208, ED209 and ED235).

		MT 564

		The following MT 564 extract illustrates DE Market Practice:

		As the bases of assessment can be changed by the KAG before the inflow date, the correct Processing Status (25D) must be determined.

		Our Market Practice is currently as follows:
As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used. The event is thus considered confirmed on the basis of the announcement, although the basis of assessment may change. Deviant information in the messages will be defined in SLAs.

		The tax liquidity credit is shown in subsequence E CAOPTN. The message would thus be populated as follows:

		Calculation of gross tax liquidity
200 nom. * EUR 27.99 (ED 237A) = EUR 5,598

		EUR 27.99  comprises:
EUR 24.45 KeSt  => TAXR (24.45% investment income tax, or Abgeltungssteuer) 
EUR 2.20 KiSt  => CHUR (9% church tax)
EUR 1.34 SolZ  => ATAX (5.5% solidarity surcharge)

		Calculation of total basis of assessment
   Dividend                           EUR 50 apiece   92J GRSS/INCO
+ Real estate portion      EUR 25 apiece   92J GRSS/REES
+ Interest portion            EUR 25 apiece   92J GRSS/INTR
= Total basis                       EUR 100 apiece

		The accumulated amount will continue to be reported in: 92F::GRSS//.
GRSS = EUR 120 EUR apiece gross accumulation  92F GRSS

		Calculation of investment income tax
EUR 100 * 25% = EUR 25 (KESt) and EUR 1.37 SolZ apiece

		Calculation of net liquidity
  EUR 5,598 (gross liquidity)
- EUR 5,000 (KESt * par value)
- EUR 274 SolZ
= EUR 324 net liquidity

		As a temporary solution until SWIFT SR 2014, field 92J will be populated by the GRSS Qualifier and the TXIN Rate Type Code. A proposal was submitted for SWIFT SR 2014, in which the TXIN Qualifier in field 92a can also be applied to Option F. This is to apply to the E and E2 Sequences.

		MT 566

		all data from the 564 message are adopted In addition, the tax liquidity amount is populated with the new qualifier TXIN:

		The result would be as follows (as per the previous example):
  EUR 5,598 (gross liquidity)   :19B::TXIN//EUR5598,
- EUR 5,000 (KESt * par value)  TAXR
- EUR 274 SolZ            ATAX
= EUR 324 net liquidity      TAXC





 Accumulating_Funds

		Accumulating Funds – 'Thesaurierende Fonds' in Germany

		* As the event itself is confirmed by the announcement in the Bundesanzeiger and the rate can be adjusted within the following 18 months due to legal and audited annual reports, the code COMP is not to be used. Deviant information in the messages will be defined in SLAs.

		* The term 'reinvestment' does not really exist in the context of accumulating funds in Germany. However, the DE NMPG has defined the term 'reinvestment' as 'accrued income which, as a general rule, increases the assets of a fund whereat the income is not necessarily disbursed'. Given this definition, the term 'reinvestment' can also be used in DE to mean 'accumulating funds reinvest their accrued income on a daily basis within the price fixing.'

		* The MT 564 Corporate Actions Notification for accumulating funds is an advice of the fiscal declaration of the income for the current fiscal year; it is the information shown on the annual financial statement. In the German understanding, there is neither a movement of cash or securities nor any change of the value of the existing units due to the dispatch of the MT 564. The daily income is shown within the daily price fixing.

		* In case the personal tax information can be retrieved, an MT 564 can include the tax refund incicator 'ADDB//TAXR' as well as the tax related amounts.

		* The MT 564 Corporate Actions Notification does not contain an ex-date (XDTE) or a record date (RDTE), but rather an effective date (EFFD).

		* Originally, an MT 564 is sent for the 'Income of Accumulating Funds' event. Whereas, an MT 566 Corporate Actions Confirmation is necessary if there is a tax refund.

		* For fiscal reasons, it is usually not possible in Germany to retrieve personal tax information at the time of dispatch of the MT 564 that is applicable to the payment date on which an MT 566 should be sent. For this, the personal tax pool of the client is retrieved on the effective date. The DE NMPG thus indicated the CAOP option code CASH as sufficient usage. An overview of the tax usage can be found in the 'Characteristics of Taxes' workbook.





Example for assessment basis or substitute assessment basis

Initial Cost EUR | 9.000,00
Sales Proceeds EUR [10.000,00
Profit EUR | 1.000,00
Assessment Basis 25% of EUR 1.000 EUR | 250,00
Substitute Assessment Basis 30% of EUR 10.000 = EUR 3.000 at 25% EUR | 750,00

(f noinitial cost s available)







Flat taxrate ('Abgeltungssteuer') 25% | :92A:TAXR//
Solidarity surcharge (‘Solidaritatszuschlag’) 5,5%
9% | :70E:TAXE/CHUR1/

Only for taxpayers who are German residents and have declared

n (subject to the church tax)







Foreign withholding tax 25% | :92A:WITF//
Flat taxrate ('Abgeltungssteuer') 25% | :92A:TAXR//

Solidarity surcharge (‘Solidaritatszuschlag’) 55% | 92AZATAX//

onbasis of 10% = spread between TAXR und TAXC

Taxrate chargeable due to double taxation convention 15% | :92ExTAXC//IMPU/1S,
Only for taxpayers who are German residents and have declared 9% | 70E:TAXE/CHUR1/

their affiliation to a denomination (subject to the church tax)
on basis of 10 % = spread between TAXR and TAXC







GRSS rate 2,50 EUR | EUR | 250,00
Flat tax rate (‘Abgeltungssteuer’) 25% | :92A:TAXR// EUR | 62,50
Solidarity surcharge (‘Solidaritatszuschlag’) 5,5% | :92A:ATAX// EUR | 344
Church tax 9% | 70E::TAXE//CHUR1/

NETT amount EUR | 184,06







GRSS rate 2,50 EUR | :92F::GRSS// EUR | 250,00
Flat tax rate (‘Abgeltungssteuer’) 24,45% | :92A:TAXR// EWR | 6113
Solidarity surcharge (‘Solidarititszuschlag’) 5,5% | :92A:ATAX// ERR | 336
Church tax 9% | 70E:TAXE//CHURL/ ERR | 550
NETT amount EUR | 180,01







GRSS rate 2,50 EUR | :92F::GRSS// EUR | 250,00
Foreign withholding tax 25% | :92A:WITF// EWR | 6250
Tax rate chargeable due to double taxation convention 15% | :92E::TAXC//IMPU/15,

Flat tax rate 10% | :92A:TAXR// EWR | 2500
spread between TAXR and TAXC

Solidarity surcharge (both German residents together) 5,5% | :92A:ATAX// ER | 138
NETT amount EUR | 161,12







GRSS rate 2,50 EUR | :92F::GRSS// EUR | 250,00
Flat tax rate (1st German resident) 24,45% | :92A:TAXR// EUR | 3056
calculation 50% of the gross amount

Church tax (1st German resident = CHUR1) 9% | 70E:TAXE//CHURL/  |EUR | 275
Flat tax rate (2nd German resident) 24,51% | :92A:TAXR// EUR | 3064
calculation 50% of the gross amount

Church tax (2nd German resident = CHUR?) 8% | 70E:TAXE//CHUR2/  |EUR | 245
Solidarity surcharge (both German residents together) 5,5% | :92A:ATAX// ERR | 337
NETT amount EUR | 180,23







16R.CAOPTN=

13A CAON/001=

22F-CAOPIICASH:(In-general, there-sno pay-outon-accumulating funds -However, there-can be refund-of taxes-already paid )=

17B DFLT/Y=

92F GRSS//EURT 65=

92F “TXIN/EURZ,8 (' Bruttosteuerliquiditat )=

92A TAXR//25 =

92AATAXI/5 5=

92A WITF//25 =

92J- GRSS/INCO/EURZ 5-(proportional-disbursement of dividend income-—domestic DE)=

92J- GRSS/INTRIEURZ,5-(proportional-disbursement of interestincome)=

92J- GRSSIISOIC/EUR2 5 (proportional-disbursement of dividend-ncome —abroad)=

92J- GRSS/SMPG/REES/EURZ,5 (proportional disbursementof income-out of real-estate-property)=

70E: TAXE//as per DE specifictaximplications, please see e separate-sheet regardng tax-Abgeltungssteuet:

HEEEEEEEEEEEEEE

16S CAOPTN=
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Feuil1

		NMPGs		BE		CH		DE		DK		FI		FR		LU		IT		JP		NL		NO		SE		SG		US		UK & IE		ZA		XS _ tbc		RU		HK

		Recommendation 1 - TAXR change definition		Agreed		Fully supported		Agreed				Agreed		Agreed		Agreed				Agreed		Agreed				Agreed						Agreed		Supported		Agreed		Agreed		Agreed

		Recommendation 2

		option A - WITL revised definition				Support for Option A		Support				Agreed		Support		Preferred				Preferred Step 1						Supported								Supported		Preferred		Supported		Agreed

		option B - TAXR with country code		Preferred solution if cases with 3 countries are frequent		Option B is perceived 
as the soundest option from a business perspective, but too expensive to be implemented		Support				If 3 or more domiciles, repeatable TAXR percentage field is supported but not repeatable TAXR cash amount		Not supported		Not supported				Preferred in Step 2		Preferred				Not supported						Preferred		Not supported		Not supported		Not supported		Agreed

		Option C - New rate type code										Preferred		Preferred																				Not supported		Agreed

		recommendation 3 - WITF discontinued		Agreed		Fully supported 
if recommendations 1 and 2 (A, B or C) are implemented 		Agreed				Agreed		Agreed						Agreed		Agreed				Agreed						Agreed		In view of recommendations 
1 and 2, South Africa supports the deletion of WITF		Agreed		Agreed		Agreed



		Comments				Please consider in the CR for recommendation 1 
to align the options for TAXR with the available options for WITL and WITF.
As per SR 2014, WITL and WITF will support options A, F, K or R. TAXR will support only options A, K or R; option F needs to be added for qualifier TAXR														NMPG JAPAN would like to choose Option A at the stage of SR2015, however, choose Option B as our final goal:
STEP 1:
At the stage of SR2015,
1) Agree to remove WITF permanently.
2) Choose "Recommendation 2 Option A: Amend WITL definition and Create Market Practice" as a temporarily manner. 
JP suggests that the long definition of WITL and TAXR should have flexible expressions and should avoid concrete those. 
 STEP 2:
 After SR2015,
Choose "Recommendation 2 Option B: To Introduce a Repetitive TAXR with Country Code" as a permanent manner. 
It is desirable for JP that country code will be Optional qualifier and not Mandatory qualifier. When the country code area introduced, JP requests to expand the usage of the area because the tax such as national tax and local tax may be put in the country code area in JP. 







Feuil2





Feuil3
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AT1 Follow Up for MSWM

8 April 2014

Morgan Stanley





Timeline for Effecting Write-Down & Reinstatement

Timings per recent T&Cs for Temporary Write Down AT1 instruments

e Condition around Notices Process for Write-Down
provides for public
dissemination of information via

- . Capital Ratio
English language daily Event occurs
newspapers or the Luxembourg Within 30 Days
Stock Exchange website, and
in a manner that complies with
the rules of any stock exchange

. Issuer notifies Issuer provides a Reduce, irrevocably,

or other relevant aUthO”ty on Regulator Loss Absorption Current Principal Amount
which the Notes are listed / immediately Notice to Holders & by relevant Write-Down

the Fiscal Agent Amount

have been admitted to trading

e Consider adding an explicit
reference in this condition to
include the clearing house

Process for Reinstatement

Positive Consolidated
Net Income is recorded

+ + + >7 Business Days +

Issuer decides to effect Notice of Return to Financial Health and Reinstatement
a Reinstatement amount of Reinstatement (as a percentage of becomes effective
the Original Principal Amount) given to
Holders & to the Fiscal Agent

Reinstatement may be made on one or more occasions until the Current Principal Amount of the Notes has been
reinstated to the Original Principal Amount

Morgan Stanley 2





Recent Temporary Write Down AT1 Instruments

» Since the first new-style AT1 Selected Recent AT1 Issuances
issuance in Apr” 2013 Write Down / Write Up Loss Absorption Structure
" Coupon Size Setted in
European banks have issued ISIN Issue Date Issuer (%) Trigger Structure Market (MM) Euroclear?
almost US$15 Bn of the
product in the US$ market and XS0867614595 29-Aug-13  Societe Generale 8.250 5.125% CET1 PerpNC-5 USD RegS 1,250 Yes
over US$20 Bn equivalent in
the € and £ markets @
USF8586CRW49  11-Dec-13 Societe Generale 7.875 5.125% CET1 PerpNC-10 USD 144A 1,750 Yes

e Overall, European banks have
issued ~US$35 Bn equivalent

5.125% CASA,

in AT1, which has been USF22797RT78  15-Jan-14  Credit Agricole 7875 o ACARP PerpNC-10  USD 144A 1,750 Yes
accepted by Euroclear
. r
XS1044578273  05-Mar-14  Danske Bank 5.750 égf’lphase M pepNc6 EUR 750 Yes
BE0002463389 12-Mar-14  KBC Group 5.625 5.125% CET1 PerpNC-5 EUR 1,400 Yes
XS1046224884 27-Mar-14  UniCredit 8.000 5.125% CET1 PerpNC-10  USD RegS 1,250 Yes
XS0867620725 28-Mar-14  Societe Generale 6.750 5.125% CET1 PerpNC-7 EUR 1,000 Yes
L 5.125% CASA,
XS1055037177 01-Apr-14 Credit Agricole 6.500 7.0% ACAEP PerpNC-7 EUR 1,000 Yes
0,
XS$1055037920 01-Apr-14 Credit Agricole 7.500 5.125% CASA, PerpNC-12 GBP 500 Yes

7.0% ACAFP

Notes
M O rg a n Sta n ley 1. Reflective of entire AT1 market including Permanent Write-Off, Temporary Write-Down and Conversion loss absorption mechanisms 3






image1.png




image7.png




oleObject2.bin
[image: image1.png]






